—

e e

Accomplishment

{8 more convinc-
ing than prom-
ise. We have
served our com-
munity for 40

GARFIELD
NATIONAL BANK

’{FrH AVE!VUE
CRCSSLS BROADWAY

\i"‘_é;k's Bond Market

Government and Municipal Be
W=

NEW YORK TRIBUNE, MONDAY. F

British Fi
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Over Expense ‘
Slash Looms

Government Not Likely to|

Accept  All Reductions

Suggested in Report of
the Geddes Commiittee

People Demand Tax Cuts |
| | vailing over the Cannes confercncs as L& B0
the London Markes
s Improved; New Issues

.Tnm- of

Quickly Oversubscribed

From Tha Tribune's B

= uropasn Bureau
Capyriglit, jnase

: ‘ New York Tribtune Ina.
3 LONDON, Feh. 12— The long awnited
| Geddea report on the possibilities of
making reductions It national expendi-
(tures published Friday eaused mueh

This

Exc¢hiequer to moke recommendationg
which waould

| 2100 """'.l""].

and in the first of the two
_Tn:';r_s total culs amount
1 |
0f this

!I'H'l_‘ SUECes
|the army

avy and
2 of 18 000,000 in |

Hres, A sugpraes- |

ans,
Itly nrok t that the povern-
aceept all the supgestions
vibmittee, and consequently a
fit vlass pelitical battly is likely to
develop. Wherover L Gogrga at-
tempts to apply the Ruuncial ax he
strike 4 Knot, a faet whiclh he |
l-.u_a_ admitted already in a public speech, |
I‘un‘ Washington eonference marla |
onsvible con rable reduetion in naval
and the withdraws) of
] Hand should show a|
ne decrease in army ARTEO-
but unfertunately thero is
aof inereased militare
¥yt gnd India, |
d Georpe government will |
Ul on the Geddes report.
cun budget nlong lines ree-
it will be unahle to mpke ro-
i the income tax, and if that
tol lewered the governmont's
difficnlties will prove unhesr
o Geddes report renresents an
artant turn in  national  policy:
cefarth the budget will be made on
i peace haals,
Next in interest to the Geddes re-
nort was the annoancement that Pres-

From the Financial 1,

ght Paris Finances React to New

!
|

|l"‘5"l-..'-'l“!,'.’ an additional billion frapes | hunk note ant

: - ; | monthily 1 inti : |
leas sensation han was anticipated: | Yy in subscriptiona to treasury

commitice of hurinesas experts ¢ eventiul
wis asked by the Cliancellor of the  funds of the people will remain at honte | tusl

lower apprepriations by |

{launehed, yielding 6.22 per cent, is re-
to | cetving heavy suhseriptions. Covern-
sum the lareest redoctions |
od in the appropriations for |
ir services, Goddes |
| to the full in whaolesale prices, which

lias drawn mueh |
the general der‘-:ra|

sponding appreciation of most other fairly |
exehanges ave vicwed wilth much subfs- | The 1nss wais due ohind it

to show the same bueyancy, The tone
of the London market is also improved | traeted for in 1910 fora period of *_.'v.ur'J‘
and each new issun is quickly oversub-!in advanee.

i lening Posts of Europc ;

HOpe Jor Reparations Payment

International Loan and Treasury Bills Heavily |
Overauhﬁrribvd; Wholesale Prices Decline and
Every Effort Is Being Made to Stabili

¢ Currency

5, Iﬂ;naﬂul’f‘qblf fo ?M !?"‘Hbsu | eeasfully with n twofold tesults im-
ey rll'h‘: LOL3, Mew York Tribune Tne proving external apeenlativie gentiment,
PARIS, Feb. 12—A state of calm has a8 woll nn making way for w further
replaced tha frenzied exeltement pre- llT|r|'| o prices an the near Tutore holow

/i TIPS

sentiment grows thet the new govoTi- i H'l-jw government ia b
ment is strong enough to compromise | alize thut contidenee (o
with England without enerificing vital Meney being roeslved for what it wiil
interests. There is & deep fosling that purchnde, while any further tiducjary

¥
roduction must be carvied on pradunl-

no new alliance will be ratified which Iy Lo present tompurs ry uj-nr n:.;mri-,n,
might reduce France's chances of even Diata: just  received from  Cgeclio-
tually recovering the equivalent of 68, ;‘”""““1'" giNe f']f'“:'i“'t: ilfastration of
il Honterior und exferior incongruitios

000,000,000 gold marks. This hope |l it HOWRT of carmoncy
maintaing  internnl credit stability, Jdue 1o gove ol rathier than
SHRee,  Con-
Adener wap shi er the avmistice
| by the continned stute of interference
with privite enterprise, not only imore-
stricting nll exchange Alliigd to ae-
neceossities, bl alse fu estalilisl-

inning tn re-

bills. As Jong as the expectation of
reimbursement temalns  the

instesad of kecking herths outside at an |
fi[!lmlly favorahle rate.
Ihe new Credit Natlonale laan just

netitions value falling from 54 conlimioy
in THIY Lo less than one-thied i 1920,

thia being leas thun one=fifth of Lty in-
ment bonds generally have been atrong | terior huying power.

Intely because of thele security and | During the last vear this socialistic
high interest return, but the remainder | avatom  way abendoned i1 favar of
of tha market has declined heavily due | commeroial lHberty, From thut timo
the erawn has steadily Aappreciated in
are expocted to eontinte downhill for | real value until : ix solling at 24
many years to come. The stoady rise | contimpes, A - 6T Tism te 43 ern

in Franee's determination to stubilize | pre we. A reduetion in
her money on an ascending scale. fidieingy of ation from the present
In October, 1919, the danger of un- | eniount, 11,068,000.000 crow . woulid

AL En

level of 43 tines the pre- |

imsnred by |

ing maximum prices.  Ag n reault the |
erown was consldored unnepgotinhle, ital

in the frane refliects peneral contidence ‘ times would bring prices to the level
|

backed currency inflation waua reallzed, | le necossary (o raise exehi fe nearer
but for two yeirs the trersury was so | the pold Lasis, This would make pos-
overtaxed by demands that it wes pos- | sible a debt equalling only 20,000,000 -
sible only to maintain the atatus quo, ' 000 erowns, being T.R00  erowns por |
around S8K00,000,000 francs, Finally | capita, not a very heavy burden on nn |
the policy of nnnual reimbursement of | industrial netion of 14,000,000 inhabi-
2,000,000,000 franes wns stavted sue- | tants.

ident Hordine had signed the funding|serilied, the latest instunce heing fur-
billa and that negatintions would be |t ed by the £5.000.000 eterling boa:
operied tha end of the month. British | of (le Department of the Sweine.

axperta who will go to Wishington Next to the Hauor conipanies, the
arie being selected carefuily LT the | most prosperous eoncerns liore nrs to-
Gonoa conference s hold within the
next two months Hritain will have 10| co Company of Great Brituin having
send finpncial experts there, but nat-| jiyay deelurod 171: per cent tux freo
urally the foremost men will be chosen | Gividend, the Ve ornte ns for the pre-
for the Washington nrgotintions, | “ious vear. Dunlon Rubbet Come
A steady improvement in the velue of

shaowor g netl loss
sterling at New York and the corre- diveetors tonk n

the future.
¥y WHS 0.
to the unprocedenied depre

20,000, Lt
oplimistiv

faction, but unfortunately trade fails

bacea whalesalors, the Linperin 'T‘r:hm--l

| Yarious pEpects an bho Americ
bl

1

i stoela of raw materinl ean- |

CBRUARY 13

Turn in l*'urvign
Trade Is at Hand.
Says Steel Chiel

-
James A, Farrell, Issuing

Call for Council Meeting,
Believes End of Slump
Has Been Reached in U S,

fo far an the Uniled Stntes in con-
vormed the turn of the tide in foreign
tride hus bagun, according to James
reil, chalrman of the MNationnl
1 Trade Coungdl and nredident of

Foreier

the Unitpd Htates Steel Corporation, |
who vesterday isaued o oeall for the |

canvention of the former organizalion
wl Philundelphin, May UL, 00 and 12,
The eonmitj  eonvention will he the
ninth thnt the foreign trade organtzn-
tlon tas held.

“Encrgetic offorte in the last year

Te wuid, “liave been divoetsd tiward
thnt restoration of stable eeonumic |
conditiona in Anternational commeree |

which must be aceompliobed 31 the
wirttl 8 o return to normal peblvity

ind prosperity. During tha vear the |

foreign trade ang the domestic trads
of all eountriea have suffered alike;
theugh in varying degres in differ-
it eauritries

“The scvere and prolonped declina
i oprices  everywhers  resulted  in-
evitnbly in a stowing doewn of eom-

and industry, dua to uncer
Cans Lo albtimate valueos, The epn-
Cned Tecession in nrices and ageom-
g ricduetion in producing costs
s periitted nodegree of competition
for bushiness in eertain commuodities in
the world's markets, whila the wup
priaeh of prices L0 pro-wir levels, ur
Lo (e eost of production, has stimu-
lated  repnswed  buying and subetan-
tiwlly ineroased the world’s buying
PO,

YSh far aa the United States i con-
coerned, the turn of the tide i appar-
ently here, And despite the shacp de-

nnge in values, the volume of our
tride s matorially groster than
fore tle war, and in v lifies b
inereased notably in reetnt manthe, In
certiin directionz, however, the mest
g of foreign compelition, reinforeei
by subnormal costs of production uria-
i from deprecinted eurrency, eon-

tinites an jmportant questlon for dis-

cussiaon and solution,

“Thy financial and production prob-
lenig of Eurape, also, are 81 unsolverd,
and unti]l solved the lessenéd eonsum-
i power of markels wiich have bhesn
lirge buyers of American producta will
eontine to returd the natural expan-
Lol pur teade,

YA general survey of the world's
merchnnt marine now in ope T
waoulil indieate that orenn froieht mitea
are now bolnw 1
The effeel of thi

.

siduation I jts
nomer
it marvine deniands esarnest congid.
thinn of all interested o the porpetu-
ntion of aur foi
prg
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Course of the

Investment

Information

HIS
take

for- |

roeost af carrying.

eign trade and ehip- |

Queations of grneral intereat to in-
veators will be armorred in thie col-
umiy i ehich ease only intticly wiil
be vsed. Othera will be answered by
meil.  Addrese all {igquiries, snolos-
ing a alemped, addresaed envalope, Lo
Fuaneial Editor, T'he Tribhune, 13
Nesoau Sirect, New Yark City,
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HEAn sl haneta, s Lodan'e wen [
w4 Tinoldee 1y =
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A and what L1

Answer-—Wa suggest as pood <ound
bonds available in 500 plecos the fol-
lowing: Groat Northern peneral moot-
gage Dles, 1052, nen-calluble; Pacifie
Gas and Flectrie 63, 1041, non-callahle
to maturity; New York I
1841, non-vallable before 19

ternational Mercantile Marine fivst and |

collateral 6=, 1041, New York Tele-
phone 62 ave a high grade bond, in
our oninion, and we think wou need

give yourself no uneasiness roparding

5 L

tho effect of radio telegraphy on
seeurity, pacticularly as the American
Telephona and Telegraph Campany,
the parent compuny of the New York
Telephene Company, is also one of Lhe
principal owners of the Wadio Cor

noralion of America, which L}H"J'.l,'._:i"ii?‘
i

arvapgenient with the General Llectric

Company and the Westinghouze Elee- |
tric and Manufacturing Comprny, not |y
ouly does most of the comuicreial |
rudio business in the Dplted Staes, |

but slse owns practically cvery fimn-
portunt ® patent dskued  on radio ap-
paratus of all seorts. Seuthorn  Pa-

cifie’s earnings have been satisfactory, |
in our epinion, and we ses no remson | :
rour holdings of 1 "win “Qgcy.tiv

why you should sell

Bond Market

for responsible manufacturers,
and will make to such man- i
ufacturers current advances
against merchandise, or fur-
nish them additional working
capital through the purchase of

an 1nterest in their business. |

FINANCE AND TRADING CORPORATION

MERCHANTS

22 Broadway _ New York

company will under-

to act as sales agents 1

the company's

Wi tienth Apneny =0

in blank unless they

chbse stock i
Lhe eobmtry K

Investments in

Answer—The stocks that you hold
are sll a bunsiness man’s i
We suggest for the &40
vou bave now Lhat s

\
vy nnwe cach of |
Prre Moarquetts first 5a
due 1958, recent!y welling at 905 Mis-

the following:

around T4 Nerthy

108, and Brooklyn E
bernl morteazy Serio- i
titly soliipeg ariung
yield will be ¢

Yan Feb Mar| Apr | May

1T .

19
O}'a-llgov [Dec] Jan [FebMarTA pri_'M]li_y ..:l_un]e,'

e
.
.

The graph shows the weekly fluctuations in the average price of ten railroad, t

since September 1, 1919

ep indusiriat and five public utility bonds

Light Securities.

71 Broadway

Power and Light Issues
\X/‘F. offer Investment Bankers proven Power and

We extend the facilities of our organization to those desir=
ing detailed information or reports on any of the companies
with which we are identified.

Correspondence Invited

Electric Bond and Share Company

(Paid-up Capital and Surplus, $27.000,000)

New York

|
[ 1R
fi ! {
| GREEN, ELLIS AND ANDERSON | ||
iil MENBERS NEW YORK STOCK EXCHANGE I 1
i 100 BROADWAY, NEW YORK H
I‘ TELEFHONE RECTOR 1968 '!
|| FITTSHEURGH. PA, WILKES-BARRE. PA, i {
| ‘ | COMMONWEALTH BUILDING MINERE BANK BUILDING | :
e 1
i
‘ f INVESTMENTS

|
| = |

pEecurity of invesiment and g8 largs an |
genrm o ne thatl - roauirement will secure. |

i £1,000, Du Pont e |

P 200D Westlng- |

M= st is us fo!
miours Unmpue (e BT

Compiny R Lo0n Pennsyivanta i
i3 000 Canadlinn Northern B, I

P

1

=

f antie  ilefinlng  Company flg=!
0 Stundard O of Callforols 7a; $9.000
ndard 00 of New Jorsey pro Tul
0 Chivaen, ilwmuikes & 8t Tl

toinen: §1000 Fast Wesd Drill and Tool
Unrporution ss; $800 Foufth Liberty loan;
Fotl “Fhird  Liberty foan, and §i0 Flrat
Liborty laan~—A. "W, (7,

Answer— A shifl such as you suggest |
is in the nature of a speculation, but,

on the ether hand, it is dificult to
draw the line always between & leg!

lesd eontinuously to buy and sell se-

The ddistinetion in a general way is
made by the attitude of mind of the
holder of the securities. Attempt-

|tz te  assume  the attitude of

mind  of ene who i8 not try-

ing to make a profit, but to revise a
|ist of investments in the light of pres- |
unit business conditions, we think that |
vor might sell the Du Pont 7i4s, the |

Allantic Refining 6%u, Standard 0il

of Culifornia 7s;, Standard Oil of New
York preferred, Chicago, Milwaukea &

Fit. Paul common and the Third Liberty
leane. Our ressoning in making this
superestion is, in the euse of the Du
Pont Tlaq, thut you can take advantage
of the market to shift from a buginess
man's investment to a more conserva-

|tive one, with a comparatively small
| additional amount of money, withoul
|losy of income. We supgest Diamond
| Mateh Tl4s, due 1836. In the case of

Atlantic Refining and the two Stapdard
(dils we foilow your own reasoning.

{In the case of the Chicago, Milwaukes

& 5t, Paul the advice is slmply that
of getting’ out of a speculation into
an investment, and in the case of the
Third Liberty logns a shift ¥om a

short-term to a long-term bond, With
the proceeds of these five mecurities

thia Cor

;| Clty of New York on the lith day o

FINANCIAL MEETING®

THE XNEW TOREK AND HABRLEM
BAILROAD COMPANY
Now York, Junuary 37, 1820,
A Bpecial Meetlng of the Siockholdern of
any will be held at the eilice ef
the Company, 46 Lexington Avenus, in the
1: Febru-
mry next, st 11 o'clock A, M, for the pur-
ppee of conaldering and acting upon inatters
eluting Lo the Lractlon lines owned
operated Ly the Company In the Clty
Naw York.
BE. F. ETEPHENSON, Bscretary.

NOTIC[ 18 HEREBY GIVEN THAT THE
Apnunl  Mooting of the Stockholders ef
New York Tribugoe Ine. will ba held st tha

{office of the corporation In The Trituns
mate amd necessary rovision of e list |
ol seeurities and un attemp! more or |

Fapilding, 184 Nussau Street, New York Cily,
on  Monday, February 20, 1922 &t
o'vioek In rhl‘ nfternoon, for the purposs of

| vlecting Direotors for the ensulng year and
eurities in the hope of making a profit. |

for the transaction of such olher Biness a8’
may properly coma before suld meeting,
HELEN ROGERS REID,
Becretary,

THE ANNUAL MEETING OF THE BTOCE-
holdess of The New York Bdison Company
for the election of Trustees for the ensulng
enr wnd for the transection of such other
uelnoss as may properly come befors the
t:utinc. “;mlb‘;,ﬂ ntdu;mnlnu g‘ t:h:
“ompany, Irving HCa an {1
N-wm{'nrlr City, Tuesday, thmrylzt l‘::l.
at 13 o'clock noon.
WALTER NEUMULLER, Bscretary.

vou might buy Pere Marquetts equ{!-
ment trust 6s, due 1034, at a price to
yield 5.80 per cent; Chicage, Indienap-
olis & Louisville first an rnenl 68,
due 1966, at a price to yield 6.85 per
cent; Southern Californis Edison 6s,
due 1944, at a price to yleld nearly 6
per cent; Rochester Gas and Elsctrie
78, due 1946, at a price to yicld more
than 6% per cent, and National Biscuit
Company preferred stock.

Four full columns of in-
vesiment questions an-
swers are published in The
Tribune every Suriday




